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Preferred Stocks
Usiied by successful Public Service
Corjiorotlons which hnve been
financed by uj, und which operate
ii substantial nnd growing cities.

Bertron,Griscom&Co.
4 Wnll Street

New York
PlillntlelpliU Parte, Franca

N.W.Halsey&Co
Bondsr

for Investment
Circular upon rtqutsl

49 Wall Street, New York
rtitta.trlphla Iloatoa Chlraio

HENRY CLEWS & CO.
It, U, IS 17 AND IB nnoaj) HT.

JHEMIIi:it9 N. V. STOCK KXCIIANOK
Blocks nd lior1 bouirht on a, rash haita,
Jar) carried on ronserTstlre terms, when the

Kxrhanirr reopens,
Dcnnslf At counts received subject to

rhrekat wlortit 'tntirest paid on iliilly halmoet,
LETTERS OF CREDIT
JftMieil nvMUblr tlifl world nvrr

Invest For Safety
Buy Good Bonds

Colgate, Parker C&, Co.
2 Wall St.

Bonds for Investment
Harris, Forbes ft Co

Pin Street, Corner WlfNtm
NEW YOKK

William P. Bonbright & Co.
Incorporated

14 Wall Street, New York
Philadelphia lloiton Detrott

l.nmlnn rails
viliism I Imnhrtetit Co., nonbrlthl A Co,

MBroadwgy

LrnaxAv.M23tt)St.

Third AY.&MflUiSL

1
",YJTrusteefor Personal Truts

$zistt (Slmtzi (IT a
Fifth' Arena- - end flfl!h St., h'ewYorfc

ItmnKNDI AND INTKIIF.8T.

O'CARS COAL COMPANY
Notice to

Bond and Coupon Holders
Notice ii hereby given that all interest eouporu

of the Bond's of O'Gara Coal Co. due September
1, 1914. will be paid at the office of the company
on presentation.

O'GARA COAL CO,
Marquette Building.

Chicago, III.

$35,000,000
REPUBLIC OF CUBA

3i Until ltnnda of 1WH.
Cfcttperis due. September 1, IS 14, ft tha

a&ova Honda be, paid on prenentaAtoa at
ouraflk, on nnd sifter th.it Cat.

SPEYER &. CO.
fork. Awn :J, lUi.

THE DP.I.AWAI'.F. HUDSON OOMPAKT.
New Vork. Aufuat II. 1114.

A.sjuerterly dividend of TWO AND
PBU CKNT. on the cap

ital rtotk ot this Company will ba paid at
the ofnr-- of the Company. II Nassau 8treet
In thU city, nn and after Monday, Hep. 31.
1914, to sjtorkholdera uf recoid at close of
business

lly order of tha Board of Manaaera.
CIIAIH.P.H A WALK IS It. Treasurer,

DfTEItNATlDSAL, MLV1CH COMPANY.Jdertden, Conn., Auguet 26, 1114,
The Directors of this Company have

ft quarterly sllvidend on tha Pra.
zerre.1 rttotk of one, iuelt7i payanin leotous-- r lm tostockholder of record Heotember 17th.

Trunster books wlU be close,, rVptsrabeT
AS.s.1. i el., unu renpriifMI ucioner sna.Checks will be mailed.

GICOIlUi: JIOCKWJ5LU rJssaratsuTf,

Coupon .No. 30, due Keptwntmr 1. 1114, from
Loniher Company Mill ho paid on andafter HeptMn.tvr 1, by the EiuftaW Truatf'ompiwn of New York, 7 Wail BtreM.

N- - Vork. ur.olir.r. a. 1111,1.. Treasurer.

r.l.KCTIONH AND .MKKTINOi.
T(l Tim M'l I If ! Iinf 1,T."ia Cw"

at. UiiiIk hiiiilhurtrrli Kalluar Co.
SI. Ixmlv. llo. Alicuat Sth. 114.NOTICK. I herby irlven that tho annualrneetliiK f the Htorkholdera of tt, I,oulaJouihi'i.rn Itallnay Company will beh!il nt ih. lliMicrii tmiree ii ihe Company

In the lt.ulwjy i:. lianK" Hulldlnn, sixthmid cult a trr. tn. In th City of Kt, Ixml..Vii, mi rumliit. twi iirr 6th. 1914, at nineo luck A M , for ttin election of Dlrertorathe Cimipiiiiy, In confnrmlty with the
liv-u- , and for the tr.tneautlon of auch
t"nT nu.ineea u& may legally cnmfl berortt.ild m I'tliitf.

The leKtilir annual meeting of tha Dlree,
tnr of Dm l.'oininnv Mill be held at thi

ni' pUim laiine llately after the adjourn
ineiit of ihe Htsikhuldir' mretlnit.

'I'he atoil; tranjiter bonke of the Compan
"111 be i'!niil on Saturday, September 6thrill, at t 'lto n'rlni'k noon, and will ba
rrnprne.t a; ten O'rinric A. .M. on wedtlediy, October 7th, 1914

1' It ftniTTON. President.ATtTllUlt J. TltrSHKl.U Uerretary.

OKI :c.ov siiintr i.isr. umi.hoaii co.IvnilM "ii" iiiiviu
In TllirU.l 11, ,, nf tllM nfni'l.lnn. a. . L

In, ic iii re, ,i.,u.d .Mah lt, 1S97. betweent'.e Won Mi' ii Une H.illrna.l Company
n I ii"" ffue Trim Company a TruMee,

v,,,, ,,,,, ,,, i urn- i '.enr tnixtre. lirr. hy glvee niitlrea t in a! mi. einiK nf ihe holder nf Ihe
1" v. 1! ho held III the Dillon iif theM' ,Tltl ST COMPANY OK NliW'iK M Hi .niM.iv, New York City, on' '" 14ii, 1UH, ,n tive n'cloik'r tin. piiriH,.,, of nominating- - two' thf rtil' VII WT I'llf.ST COMPANY OP NKW

J s"' ' "'"' 'rruii.if At vMi ;u i 1ii:mpiiiU President,o ed. iw York. Ausuat 3, 1914
The iliu.tl ill,-- , tlnif ,lf .lr,ljl,nl,l...id ii ml C'MIIIMII' will lie 1H1, u, i.i

rein . of the Company. No. :so tin,
Kl.ee. Mv.lutt.,.1 the Ht. ,1 Jy ofte.itr uu. t ii ',io, k A. t r. . (Y.
purp...e of ole. ..Hi- - tu,. IHreetora of l,ei'miativ .1 n.l trana ii ilnx eui li nther InUl-in-

"" my lfejlly t01"" bctorn Die meet.
The trannfer honke tilll be rlo.ed at 1

c clock noon. AiiBimt 31t, 1914, and re.
llfj 'clo'k noon' September 14th.

. B, HATNEfl. BacrotajT,

OF THE PAST WEEK

Wnr rrosontB Entirely New

Financial Problems for
Solution ITere.

OIlEATETt TANGLE AHI10AT)

London, With Many Millions
Tied Up, Faces Compllcited

Money Situation.

OT)1ously It ! yrt tor, early to rain
nny but tho moot Kwieml Wi of tlte
ultlmuto fiiTcct of th wnr uioti finnncn j

ana nuslncaii In this country or elucwriere).
Tlio iliiimrUI world In confrontccl with nn
entirely now set of conditions which must
1 met by xtmorillniiry moaaures. Under
such circumstances, qultn ajiftrt from the
uncertnlnUea Uuut llo In tha outoom of
the HTpiit oonfllot lLvJf, attempts to for-ca- st

the future ore ImpoiMlblfi. Comment
must, therefore, be corJtned to the numer-
ous problems arlidna; Say by Sny and with
the devlnma; of means to nolva them. Four
weeks from the outbreak of war finds
the financial world atlll concerned with
the task of rrpnlrlntc the clams re done to
the maohlnery of International credits.
The process of readjustment Is slow, but
proicnvwi Is betns made and undue lm
patlenon should not ba felt.

In the light of the Innumerable enter.
erncy measures that have been aUKfreflted

It Is evident that there la still a Croat
deal of confusion of thouirht as to the
fundamental reason for the continuance
of the present deadlock. To undervrtnnd
the real newln of thm situation It mtmt bo
reallred that the outbreak of hostilities
produced a complete breakdown of the
entire system of ItrtematlotuU crdttn by
which the world's finance and business
was conduoted. The ruiu-- t of tlilo nystem
was the Lrfmdon money nrarkct. Ixmdon
has acted as the cleArlna; house for the
whole world and paralysis at that centre
extended Immediately to practically every
country on the jrlobe. It Is obvious, trrer-e- -

fore, thnt no wide nnd permanent
can occur In anj-- direction

unless It orlirlnatns In the HrttlKh capital.
Many emerKcncy suirjre'rtlons for rtenllnK
wrth the local eltuaUon are Impracticable
lwau they fall to take this fact Into
consideration.

London's atttratlnn Is ImTtrwrurahly
nxirn complicated than our own. The

of this country to Kurope
Is one of many similar problems that Is
delaylnc a return to approximately nor- -
mil conditions In tin Knwllsh money mar
ket. Thus It Is estimated that Oermany's
llihlllti' to alone aitinunt to
JjiHi.UOO.OOO. These ntohiblv will r.main unsettled until nfter th closo of the
war. Itisldnn this, Imtnense sums of monoy
tnritiK to London by tho Continent of Hu- -
rop ntm ny almost every otlmr country
In thit world ar helnir held In a stat'o
of absolute rigidity by the moratorla.
It Is the Imposalblllty of liqulil.ttlnc thegreater part of this Indebtedness thathampers tho credit facilities of the Iin.
don markot. In turn it Is the condition of
tno imiion market which has so far
prevented nny free) export movement lie.
tween this country nnd tho United Klntr.
uom. ine question of a free export
trade from the United Plates would eern
therefore to depnnrt In part upon a pay.
mont of our Immediate Indebtedness
abroad If, as Is believed, this would ly

rellerve tho credit situation In
ixinnon.

The neceaslty of a bli? errport r food-enuf-

from this cntintrv 1n order to
offset the heavy balance of trifle ntraln't
us is viral. Rome Idea of the slzu of
this debit balance may be obtained from
referi-nce- i to the Crovemment's forelim
trade flfrures for the. month of .Tulv nnd
th calendar year. The.. flirurs. which
nre not covered by the war period, show
that the balnnoe of trnde wis working
steadily airnlnft this country. For the
first seven months of the year the exees
of exports over Imports was onlv

ns compared with $:tn7.'nnn,non
In the earns time In 1313. In the present
month, despite the heavy shipments of
wheat, the showing must he Infinitely
worse. Moreover. In the first six monthiof the year there was a Mendy outpouri-ng; of American securities from Rurope,
some of which hive not been paid forOrdinarily our debts to Rurop are olT-s-

either try sales of securities or com-
modities and merchandise. Tor some
time to nnirxi there Is small likelihoodthat Murope will buy anything from us
exr-n- foodsrufrs.

That sheer necessity rmist sooner orlater compel a resumption of the exporttrade, to Kurope In food ertuffs In plain.
Developments so far favor the probability
that the war win be a onK one, Hvery
day makes the food problem for Ruropo
more preeslrur and It Is certnln thateventually foreigners must take huroquantltleei of foodstuffs from this eountrv
at enormously hlirti prloes. The sensi-tlon- al

rise that has tnkea place In wheat
foreshadows this. Speaking of this rise
Ilroomhan's JTerlew, the leadlnir HnBllsh
trade authority, points out that If the war
lasts only twelve weeks longer It will so
Interfere with agriculture In Rurope that
next seasons crops will be seriously cur
tailed. Such a development. It Is tire.
dieted, can only spell famine In Kurope
In 191B and prices for wheat In conse-
quence that wilt make present quotations
eernn moueruie ana even low In com-
parison.

The violent rise In whesrt last week on
top of the previous extraordinary ndvnnce
was partly due to the speculation on the
enormous possibilities opened up by tho
war rather than to the sljo of the existing
demand. Speculative activity In all com-
modities Is broadening out In a surprising
way. This speculation In wheat options
has been severely criticised In some nuar.
ters as If It were solely respo-islbl- for
tno movement. Hut It cannot bo denied
that the underlying reasons for hftflt
prices for wheat and other commodities
are likely to continue Mrong, The farmer
Is not averse to holding bark his crop,
and a general policy of hoarding food-
stuffs has helped the movement along,
Speculation In options may run riot for a
time, but It will correct Itself nnd In th
end the average price will not be changed
thereby.

As regards the condition nf the grain
export market shipments continue In
creasingly heavy. According to

figure, shipments of wheat Inst
week worn !t,3:i7.oo InHielst, as com.
pared with fl,4!Mi.nnO bushels n me j,r(.
coding week, Them shipments, however,
are mainly on niTount of old c -t' i Ms
iitnl are coveted by special ricdlts, lis.
luting contract with the K ru,-- '
iloni, where most of tli wheat has b, en
going, moreover ptomlse to lie Midi wlllnnl
a few weeks time. .Meanwhile fresh but!-- 1

nesa Is light and Is not likely to assume
tint proportions of a hro.ul freo move-
ment until the London bill market nmlus;
methods of payment along the ordinary
channels a pnaHllilllty

.Meanwhile tho foreign evchange mar-
ket continues In a highly nbiiorin.il stato
liecaueu of the wide demand for renil'-lance- s

to Ilio other side duo to Indebted-
ness In Umdou approaching maturity,
Tim chief Item In this respect h tlm

SO,Onn,O00 of New York city revetiua
warranto which fall dun within the next
five months. The question of meeting

International Steam
To the Holders of the First Lien Twcntr-Ye- w Five Per Cent.

Sinking Fund Gold Bonds, due September 1. 1929:

Receivers having been appointed for the International
Steam Pump Company, the undersigned have, nt the re-
quest of the holders of n lnrRe amount of the bonds, con-

stituted themselves n Bondholders Protective Committee.
In the judgment of the Committee the interests of the bond
holders require prompt nnd concerted action. Dondholden
pre therefore requested Immediately to deposit their bondi
In negotiable form (with the September 1, 1914, nnd oil sub.
sequent coupons attached) with OUARANTY TRUST
COMPANY OF NEW YORK, the Depositary of the Com
mlttce, nt its office In New York or Its office In London, of
with one of the following agents of the Depositary! St.
Louis Union Trust Company, of St. Louis, Mo Common
wealth Trust Company, of Boston, Mass., or Associate Cassa
of Amsterdam, Holland. The Depositary or its agents will
Issue, transferable certificates of deposit under an Agree
ment of Deposit, copies of which will be furnished upon ap-
plication to the Depositary or to nny of lis said agents of
to the Secretary of the Committee. The Committee hopes
to be In a position nt nn enrly dny to formulate nnd announce
a plan of reorganization. In case depositing bondholders
should be dissatisfied with such plan of reorganization, they
will be afforded an opportunity of withdrnwinp; their bonds
pursuant to the terms of the Agreement of Deposit.

CHARLES H. SAB IN, Chairman,
Guaranty Trust Company

of New York.
THOMAS B. GANNETT,

Parkinson A Ilurr, ltoatoo,
GEORGE G. HENRY,

Wtlllara Salomon ft Co., New Turk.
R. WALTER LEIGH,

lialtland Coppell A Co., New Turk.
H. J. DE LANOY MEIJER,

IloUsevatn Brothers. Amsterdam,
ALLEN T. WEST,

O. IT. Walker 4 Oo St. Louts,
Committee.

OTIS EVERETT, Secretary, No. 140 Broadway, N. Y.
GUARANTY TRUST COMPANY OF NEW YORK,

Depotitary.
No. 140 rtrnaitwar, N. T.

CKAVATH & HENDERSON, Counsel.

payment on these nnd other obligations
of a slmllnr nature without nartlnr with
gotd oxceipt when absolutely nocesnary
seems to be tho chief mattor engaging
tho attention of bankers In tho city at
the present time. It Is possible that too
much rellanco hoe been placed upon a
wilutlon of this problem by big exports
of foodstuffs. The first of theso ohllira- - i

tlons fall due within a fortnight ami no
arrangemonts have been reported for tak-
ing care of them. It Is said, howovor,
that the bankers concerned, nre negotiat
ing for A broad plan which will take care
of tho city debt nnd greatly facilitate
exports. The nature of these negot atlons
Is rather vague. It goes without saying
of course that the city debt and other
obligations for which payment In gold '

is speclllvl will bo met nt maturity no
matter whether or not this Involves tho
shipment of gold out of tho country. As
a matter or fact there is a growing i t.
position to take tho view that a fair ship-me-

of gold on this account would help
set 'n motion tho wheels of the credit
mnrkot In London nnd redound to our 'own neneflt.

The oxlrencles of tha ore.ent erlalntifive
caustd many suggestions for Government
action In financial matters of a doubtful
If not dangerous nature. The Admin
istration has a!o shown an Inclination
toward hasty and Immature legislation
that has not helped confidence. Sevt'ie
criticism ban been aroused, for instance,
by tho proposition contained In a bill
adopted by the Senate that the Treisurv
purrhnse not exceeding 150.n0O.0ori ounces
of silver nt a price above tho markot In
order to relievo distress In tho sliver min
ing industry. Th- - oovernments pro
posal buy shiis to be used In for- -
.git trade and the Treasury's scheme to

iu.ui rtiiinn i iik.ii., w win cium ,

planters to enable them to hold up prices
have also been eommenteil upon adversely.

The latter scheme places the (kivem-mer- rt

In the position of lending Its aid
to maintain nrtlllclally the price of one
commodity while It Is endeavoring to
Investficnte a purely natural rle In prices
In other directions, without going Into
tho question of the obvious dangers to
our currency system of Innovations of
this kind It Is not nppnrent that the sue.
cess of a plan to hold up the prleo of
cotton by such methods Is a3ur-- from
the practical point of view, however,
greatly th position of the planter Is
relieved. What effect, for Instnnce. w'll
such a stop have upon the demand for
cotton? If the Government nilV,nces
live cents a pound on cotton will there
he a firm demand for It much above that
figure" Will not the Government's ac-

tion simply have tho effect of pulling the
price down toward this figure" Until It
does come down domestic consumption
Is not likely to be stimulated. 'Die
spinner has a considerable amount nf
cotton on hand bought nt higher prices.
If he Is to have any profits at all he
must be able to buy much cheaper raw
material In order to average his produc-
tion cost.

SON ACCUSES

Char-are- a Mcldanarhlln With Aiding
Oavtrhier In Kecplntr r.00.

William W. Mnlaughlln, Jr., son of
Inspector McLaughlin, and an at-

tendant to IDdward K. McCnll when the
chairman of the Public Hen-Ic- e Commis-
sion was on the Supremo Court bench,
alleges In papers flled In a suit In the
Supreme Court that his father nnd sister,
Vlolotte McLaughlin, "have played a game
of buttledoro nnd shuttlecock wit., mo."

Young MoLaughlln, who got much pub-
licity In the campaign lait fall when ho
testllled thnt ho saw in his fither's
possession a note made by Judge, Mc- -

'all, alleges that while he was a court
attendant ho gave his sister more than
Jfi.000 to save for him. He says that
when he asked his sister for the money
sho told htm to go to his father, ntid that
when he asked his father he was sfnt
to his sister

In defending the suit Miss McLaughlin
alleges that sho has given back all the
money her brother entrusted to her. She
told his attorney, J. I'hIHp Uerg, that her
brother was Irresponsible. Thn lawjer
replied he would withdraw If she would
account for tho money. She failed to
do so.

McLnughlln says that the last lime he
appealed to his father for the money his
father attempted to utrlko him nnd
ordered him to leave tho house and not
r turn. Ho has not been linnm since, nnd
alleges that ho Is in ilfstl'ute circum-
stances. Young MeLntiKhl n Is n cripple.

Pump Company

INCORPORATIO ( oCONSL'LTI.NO andrn.MR,rli.fT1iN KMIIVKTU
I'cnt.ic sum U K nton:K tim

FtNANCCI ANI) UANA41KII
M fine Btrest Maw Tar

REPLIES TO ATTACK

ON STOCK EXCHANGE

c
" P. Goldmnn Asserts Untor-niyer- 's

Criticism Contra-

dicts Own Utternnces.

nmuei r ooiaman. author of "A
.Handbook of Stock Kxchange Laws," has
'ssucd an attack on the arguments against
tho Stock Rxchnnge set forth In nn
article by Samuel Untermyer In the New-Yor-

rimcj of August 23, following the
New York lawyer's return from Kurope.

In this criticism of tho Stock Rvchange,
made a little over a wjek ago, Mr. Untor-my- rr

stated that the closing of the ex-
change whs made necossnry only on
account ot tho fnct thnt It lncked the
necessary Government supervision to tire
vent manipulation nnd short selling, lie
stnt,.(1 that It was a gross exaggeration
tnut foreign selling totnlled front 60,000
to u'O.ooo shares per day during the
2,000,000 share days, when every one who
has been In the financial district as lotu
an counsel for the I'ujo committee in
knows that the sales of foreign holdlncs
with much greater.

Mr. Untermyer on August 23 mide the
statement that If the Stock Kxchange
were to suppress short selling, "as It
shortly will be compelled to do," It could
safely rtopen Its doors. He chnrged that
until Hiort selling was suppre.Mi.il
tho exrhnnge would bo n peril to thebusiness and nnuncl.il community, andh n.l. led that manipulating H still ram-pant.

.Mr. Untermyer charged further thathad tho Owen hill for tho regulation ofstock exchanges been passed tho ex-
change would not hnve to close.

Ansvicra .Mr. Untermyer.
.Mr. Goldman says:
".Mr. Untermyer's strictures on the Newlorl: Stock Kxchange are based entirely

on an erroneous assumption. In the firstplace, ho speaks of abuses ns If theabuses ho hnd In mind have been patent
within the past few weeks. The very
contrary ts true. During these trouble-
some times the strength nnd solidity ofthe exchange have been demonstrated
more thnn over, and nothing has been
moro patent than the absence of nbuses,
particularly those abuses which the

under Its own rules nnd regula-
tions, bis succeeded In removing, or at
least minimizing.

"Ho Is greatly In error when he states
that tho closing of the exchange was
made necessnry snloly by the absence
nf Government supervision nnd because
mnnlpulatlon nnd short selling are per-
mitted. That nn manipulation now takes
plnce on tho exchange can he asserted
without the fear of contradiction, and
that short selling could not cause the
closing of the Stock Kxchincs would
eim to be so obvious ns to be almost

a truism.
"It Is Impossible for one familiar with

tho theory nnd practice of stock broker-
age to see how Government supervision
.otiM hnn kept the exchange open.

supervision could not havt
foreign holleri of securities from

endeivnrlng to sell them In the New York
mnrket, nor could Government supervision
fl: the price nt which foreign holders of
American securities must dispose of them,
nor could Government supervision fix the
price nt whVh Arrwrlenn purchasers
would take up these securities,

Iniiervtslnn Would n TnfHe,
"When one examines tho sort of Gov-

ernment supervlnion set out In the recent
proposed laws submitted by Mr. Unter-
myer to the Committee on Hanking and

Harriman National Bank
Fifth Avenue and 44th Street

NRW YORK
CAPITAL AIID SURPLUS . . $1,000,000
DEPOSITS $14,500,000

Considerate for thn welfare nf the commercial nnd mercantile
Interests cnnllded In Its carp, the Hnrrlman Nntlonn! Hank Is
prepared nt nil limes. Milder! to agreement, to meet promptly
nnd liberally llto requirements of lit customers ns determined
by their business, flnuntinl responsibility and hank balances.

BANKING HOURS FROM 1 O'CLOCK A. M. TO I O'CLOCK P. M
SAFE DEPOSIT VAULTS OPEN FROM I A. M. TO MI0NI0HT

. .1.

Financial Houses
of Tomorrow

arc not closing their doors now. Rather they
are quickly adapting themselves to the newer
opportunities brought about by the exigencies
of the WAR and the demands of our South
American neighbors for closer financial and
commercial The banking house
of today is not forgetful of its obligations of yes-
terday. Selling securities carries with it the
obligation to keep the buyer fully informed dur-

ing the life of the security. To owners of secu-
rities who are unable to longer obtain informa-
tion regarding their holdings, we refer them to
the FinancialHousesof Tomorrow and we also
offer our facilities to give them information.

The Wail Street Journal
Tel. Broad One 44 Broad St.

The. Authority on Investment Securities.

Currency of tile United States Hen ate, It
becomes quite apparent that Government
supervision would be wholly Impotent to
have maintained tho Stock Exchange aa
an open nnd free market where foreign
aolders of securities could turn In their'
Holdings In largo quantities nnd be paid!
for them tn Airerlcan gold.

"It would have had precisely tho oppo-- 1

hlto effect. The whole basis of Mr. Un-- 1

termycr's proposed legislation In reganl
to the Stocl: Kxchange Is compulsory In-- 1

corporation. Hadthe New Yoilt Stock
Lxchnnge hern Incorporated wlep the
war commenced nny person with nn,

ulterior purpose could have sought an In-- 1

Junction. Kvm the granting of a piu-- l

llmlnary Injunction which would batv
kept tho exchange open for the shortest
time In which such Injunctions en be,
I.Holvel would have precipitated an

tragedy In America. Hundreds of
thousands of Innocent persons would have
been ruined beyond recovery.

"Again, If tho exchange had been In-

corporated nd the governing committee,
had prohibited private trading as the
vtnmlttee of five of tho Stock Kxchnnge
dually nnd wisely did, there Ik no tell-lt.-

how many Injunctions would have
been sought to prevent such prohibition,
nod again during the time ntcessary to
obtain the dissolution of even the

Injunctions great and Irrep-irubl- o

loss ant Injury would havo been
Inflicted upon numberless Innocent and
in. suspecting persons. Never In the long
history of tho agitation for compulsory
Tforporntlnn of stock exchanges nt home
ind abroid has there been stronger and
more conclusive demonstration of the fal-
lacy of this measure.

Vnluca Not Artlnelnl.
"The prices of securities are regulated

'v t ie two factors which remtl ite nil other
prices, namely, value and supply and de-.- i

and, and if foreign holders louud ft
to convert their securities Into

money at nny cost all the Government
supervision and regulation that could be
conjured up by the liveliest Imagination
could neither prevent them from selling
nor fix the prices they would receive.

"On Its face Mr, Untermyer's statement
of figures must he wrong. It can hardly
lm that Kuropean holders were selling
only fifty to 100,000 shares per day, or
that 1,000 shares were sold shoit to every
hundred shares sold by owners. If. during
the two days Immediately preredlng the
closo of the exchange, but 200,000 shares
were sold by foreign holders averaging
J100 par value, this would amount to onb
StO.ooii.OOn worth of sreuiltles. This Is
altoaether too Insignificant a llgure for the
Mutation. It Is mote than likely that
$200,000,000 worth of .ceurltles weie
thrust upon the New York market

during those two days, and It Is safe,
to sny that a careful Investigation will
show that the proportion of short selllrg
was very, very small, and that the bulk
If not nil of the transactions during the
closing worn actual bona fldo transactions.
In which actual sales and deliveries and
payments were made.

"Without going Into detail ns to tho
nnture of short selling, Mr. Untermyei
puts a fallarlous view upon the subject
by stating Indirectly that this does not
constitute actual transactions'. Shoit
soling loan much nn actual transaction ni
any other transaction. The stock Is sold,
delivered nnd pnld for In full. If tbtro
were anything flrtltlous about It, It could
lie delivered with very little dllllculty,
and ns Mr. Untermyer should know, the
constitution of the exchange provides ex-

pulsion ns tho penally for n violation
of the rule against fictitious transaction,
and thn Penal Law of the State of New
York holds out Imprisonment as nn addi-
tional deterrent.

I'olnts Out Contrnil Ictloit,
"A coinpleto nnswer to Mr. Untertnver's

present criticism of short wiling Is to be
found nt pace 3H7 of his testimony before
thn Senetn llankl ig and Currency Com-
mittee (Kfbruary 12, 1011), In w'lleh he
says: 'I havo not argued here or else,
whern thnt short selling wns nn evil.'
The two statements nro Irreconcilable.

"Again, Mr. Untermyor npcalts of 'Illicit
methods' of tho exchange. Ho ca tot
be qulto serious In this, for his vast ex
perlcnco In Wnll Street muat have taughi
him that the practices of certain Indl
vlilnal brokers havo not only never been
sanctioned or permitted hy thn exchange
Itself, but the exchange, by Us governing
committee, has nilopted the most drastic
and stringent rules to prevent such prac-
tice, nnd these rubs have been upon Its
books for many years and long antedate
the enactmentB of tho Penal Law upon
the subject.

"Lastly, Mr. Untermver's statement In
the closing part of his observations, tn the
effect that tho exchange 'thrives' on
'Illicit activities.' deserves tho severest
condemnation. It Is the language of pan-slo- p

nnd excitement and should deprive
his utterances of the credit usually ac-

corded to the calm, deliberate statements
ot careful persona. It Is ttntements such
as this that cist doubt upon Mr. Unter-
myer's sincerity, nnd as they are apt to
create nn undeniably falso linnressioii la
tlm minds of bis readers who urn nnt
familiar with thn facts nnd cannot, with-
out great dllllculty, become so, they nre
unworthy of any man who asplrea to the
confidence of the puhllc."

WILL TRY BIG REORGANIZATION.

Old Mnnnger to Take Hold of Stnnd- -
nrd Holler Hearing (nniinny.

A reorganization of the Standard
Iluller Hearing Company of Philadelphia,
tho largest plant In tho country devoted
to the manufacture of n bear-Injr- s,

which failed on October 22, 1013,
has been undertaken by S. S. Kveland.
Mr. Kveland managed tho company fiom
Its start In 1001 until about flvo years
tio, and It was successful during that
period.

The company went Into tho hands of
ncelvers after a petition In bankruptcy
wits tiled by the FlrM National Hank
of Philadelphia, In which the company
Joined. According to a statement eent
out by Mr. Kveland, tho company paid
dividends of from 1 per cent, to 'M per
cent, during his management, find since
his resignation the asrets have shrunk
from 6,11, 107.32, ns reported to the
stockholders on October 22 lant, to J1.S31,-431.1)-

the net appraisal of the receivers.
The otlleers at the tlmo of tho failure
were: President, It. S. Woodward, Jr., of
Philadelphia , Lcnox
Smlth ot New York and James Hoyd ; sec-
retary and treasurer, S. Howard Smith
of Philadelphia,

EXPORTS TO HAYTT UNPAID.

.NetT York .Merchants Aak 11. .H, In
Ailtiince .M01107.

WsiHNOTON, Aug. 30. Information
has come to the State Department that
several merchants In New York city a u
consUluiably worried because of their In-

ability to obtain payment for a million
dollars worth of merchandise they have

hlpped to 1 In y tl within the last few
months. Their trouble is caused by a die
conunuatico of the specie payment In
llaytl ami the Impossibility under the
ptesent cornl tlons of having drafts hon
ored in London and Km nee.

This matter was called to the atten-
tion ot tho State Department by Itepre- -

r ntatlvn Townseml of New Jersey, Sonpi
of tlm New York merchants affected art
residents of the district In New Jercov
represented by Mr. Townseml. Mr. Town-sen- d

has euggesteil In bhalf of these
merchants that the Government advance
approximately a million dollars, to be
used nn a credit In discharging the debts
of thn Haytlnn huyers. There Is no sug-
gestion that this money shall talpt'i
out of the Treasury. Its use Is desl-e- d

only ns a temporary credit tn brlili over
the (lltlHult'es of the New York evivorters
Involved. It Is suggested that llaytl asree
tn guarantee tb United States against
los by pledging Its customs or other reve-

nues to the amount named. Mr. Town-sen- d

Ins received nruranees that the
State Department will use Its good offlcs
In the matter.

COURT CALENDARS THIS DAY.

Nrw Tom: cot'NTr.
Fupreino Court Appellate Division He.

es.
Supreme C i.irt rp'l.tt- - Ter't- i- Ileeees
Paprenin rmirt Hper'sl Term-I'.- ut I.

ttefnre Dmni'l-- . .1 Litigate I nvitlone
Nu I. K'lls t l'.i. .. V A-- f. I It It;

Mitrhlonlts s Winer. 3. .!tnn 'o va
MclCe.,n; . Plerrepnut s Weitern Klccl;
.I. Itnlilnsiin MrKnlffht: t, Hchnennian
, Lnuaser; 7. David va Phillips: R. Illoik
es Nu.eliii 1:1.. 9. Cl.itlln s I'laMm 10.

IVIT.S. 11, t el vs Vavchnk:
II, Ktntlert Kavanauith Knitting Mill;
1.1. Mells ts Wllsb; 14, llatlali.tn ta Italia-ba-

l... Slltericin s Itriliner; 11, Mi.lte-o- f
illniilier. 17. Met Sav Hank s linldperg;

is, I,sure s rdntpinns; 19. Wl.'t'.ersham
v .Inel; .a, crc.. phns s oKniiOtos, '.'1,
llnhl-in- & Mllrr ronst va Phillips;
C'mler lot H T. S3, Ciintei ts Name;
Jt. Dor?biieier va same; 21. W'elnetoi k va
mine; ;f., lirrknu Hi vs simie; !7. Hpectnr-n!s- j

vs same; i:s, Urecii ih mime, :!, Kehler
i tielli.ri.r ria ycinefer va Sclutefer. 31,

llranilt mi Kelly; 3;, Manhattan Sav Instn
vs Itutkoff. 3.1 Mutual 1, vs Valentine,
.14, Itnlltil, k s ttollnlel.. 3."., llnrnivltx va
Cuncn.'ilU ! lnr. MlliMitlkee; 3. People.
Krelmau vs Supreme Tilt of Hen llur:
IT, It iP.enli--- g vs Hrlll, Is, inldalln a
echvwirta. .11, 1'ranfion I'mnstou; IP.
Wetnrlt vs N Y Itys, 41. Same vs nuue,
4 8. Clllnt vs lUltot, 43. tihea-- er vs Khearer;
44, .Matter of Kirk; 4ft, Itrow tin? v. l'o.4. Doll v Williams; 47. .Mi Keefrey va
Kamra.e; 4S, Hauie vs same. 49, .Inens vs
Vatlnnal Surety; n. I. It li'Kston vs 1,'inih
1'iih. ul. W'elih vs llcmfierlv . Wild vs
Wild, .'.3, l.ciienuan ve Ir.lrrman, 34,
Schniirmiirher ts Itlbars-l- i, ii. Po vs lnt
It V; iii. Heed vs une: .17, l.lpinninn vs
llevans, fhlller vs Wurstei A' Co: ".'.i.

Matter nf Puller, r.o. Metier of lliiniiell;
ill. Matter nf Oognnd. it. Muter nf

fi3, Matter of Schmidt, lit. Mnttr of
Hchiip.i.'lt: o.'i, Hrhtnldt v.-- lnt It 'I'. '.ve eiirne, 67. .lacoiis vs wiime; i.:t.
llerSuwItz vs llriider; iS. MnMer of Strouti.
7a, Henfs in 1 alniailKe, "t, Ji.nshi.ini.r va
Domestic Itealty. 7i, Multer nf Mcrnla. 73.
Minhailii'i Ity vs Sellenrulch . 74, fame v.
Mn.er; 76. Duiican vs Dune in; 71. Ijclwlu
vs llehvlla, 77, Marsh vh Norcum; 7S,
Si'hll.llir.uit vs Krhll.lltraul . 7P, Proctor vs
Morse; so, Hunt vs Armslrnni: 1, Mnrau
vs t'auldvvell Wlngilnt ':, Albright vs

Urns i'n; S3, ilnlilstcla vi (luldstrlii
HI, Jones vs N'atlona .Surety; S3, Matter of
Ileum; ml. Matter of lli.st 2Ttli Sti S7.
Matter of Hussmi: S, Manslleld vs llav-w.ir-

a, K.iss vs Ooldberg; PO, Itlrhka va
lloMiru.ik, t'nbot UoMlns: 11, Mekltl va
same, 11.. Daiuiky t Daiusky, 93, Mailer
of Krssler Windsor Cn, 91, Aeier Sav
Hank .vs Han. Imp, 95, Dnttelhatiin .V Pried-ma-

vs blv liinston; !ir, Hivlercat nsl.l vs
llalllek A e'mlth 97. Clark vs Mason Sea
man Trans. 9s, King v i.erlell, 93, D.uiahar
va tleoKhejt.ui, laa, ICI hihii va Hclitvarta,
lot. Stand. iril Pashlon va Itentmtck; 103. Ho
tlklvn Auto D A S Co vs Cary; 103, Cary
vt Cary; 104, Mendalsohn vs Ice Mfrj lot,

'"ITtw .

The California-Idah- o Go,

HHST MOIlTtlAOK AMI C4)t,ITHKAtl
li;.ST SINKING KTNI) FIVK

l'KK CRNT. IKJNDS.
Upon preentatlon of Certificates of ti.

posit nf bnnda of said 1ir.ua to Tl'81
KqUITATlLE TUUST COMPANY OP NEWl
VOHIC fur appropriate Indorsement, pay-- 1

ment will ha made of the OCTOniCK 1, lll,l
and AI'ItlL 1. 1914, coupons on the depoetlell
bonds, subject to and as fully set out In a I

circular letter mailed . ch reentered cer
tificate holijrr. a ropy of which may ba hall
on request at the office of said Truat Con
pany. No. 37 Wall Btreet. New York. S 111

(Ircular also et forth the procedure 'or
,fie delivery on or about OCTOHEIt 1, 1J1I.I
In eiiErnveil form, of tho Collatrral Trait I
Twenty. Year Hive rer Cent, bands, da'-l- l
April 1, 1914, of the American Water WorVil
and Hlectrlc Company, Incorporated, bearlr.
coupons maturing Octosar 1, 114, anil
thereafter, to which the holders of aaWI
Certificates of Deposit mne be raspectlvelrl
entitled.

New York, August 31, 1914.

AI.VIN W. KIlECIf, tThatrman,
I'AfL STA1,
W. IC. WllKillAM,
W. (5. At.ltllMtir.I), ,1r

II. I.. XtUltl.AtlK,
IU WAI.TKlt I.MIC.II,

I'rotertlte Committer,
WILLMM ortKENOCOIf. Recretary

COPAl'.TNHHSHIP NOTICK.

Auruit :iih. 1914.
The eo partnership heretofore efiinl

under the nrm name of Charles Head .('e,l..Willi OIllCC .It IS iv Jill rri, r iu'.,
and 71 h'tata Street, Him. Mass., . rJI
with liran. h . nttlcee at (Iroavennr IlMr.l
Prnvl.bnce, It 1 . and Slater Trus Co. IIUIk.I
i.ji. i.n kii it. I.. Is I this day t.yl
mutual consent All (.utst.indlng ncroun'sl
of tho New York, Providence and Piwturketl
clllcci. oll.l be paid to Win. Ii llorlan.ll
.....1 rMt,ir!M Went. "Iiiiil.latlne part
ners." at Meesrs Keeeh, I.ow .t Co, 7 Walll
Street. New York City

JAMKS S. MrCOIin,
.IAMK.X Hl'I.I.IVAN.
WM I!. IIOIII.AND.
fllAItl.P.rf C WKHT
DllXTKIt llliACIDP.N,
JAMKH A. PAHKKH.

Messrs. James Sullivan, James A. Parkerl
and liin'el Stilll. an announce that they!
hive formed a under tha I
n.me nf Charles Head A-- Co,, with offices atl
74 State St lloston, Mass,, for the purposl
or eonnllctlng tile nuflliess nereteiore trans.
acted In Iloston by Mrssrs. Charles Head Al
Co.

rarenhnlta ve Memehausen: 10it. Matter nf
Pllm Amusni' Co; 107. IVsk vs Merrill ItuiJ.... lit T.' ......... ... tll.ar, 1111

llurper vs' Dniil't Tr. 110, Mcillola va Puna
. Ce, 111, ituril vs ur fnivwn t'emeter
113. Km- -, vs Kat.. 113, r'ohen va Cohen
111 U..I,.. nf llnt.lllirh 11.'.. HeltlR V

K'oska: lit!, llrennan vs Kasper; 117. Webb
vs Weldr 11. llll'l vs Hfiillllllinll, 119,
Ilium vs Alliance Ins Co, 130, MarFadyean
vs Peavev. 131. Waller vs Walter. '1.3.
Mutter ef Cast!- - 11111 Av; 13S. liallanhar
va Hrunner. 121. Ilelnlsch vs Posner; 1?5,
llarhomoivltx .t Schart va Salkowlti;
lJi:. Dher a Hoier, 137, SchulenmvvlU va
Pfnelser. 13V, Webb va llemperly; 133.
Worthlurtnu va Wnrtnlne'nn. 130. Shaw 4

Jewelry Co vs N Y Herald Co; 131, Hall
M Pub Co vs Partel: 13. Maelay va Her.
liner Oreenb'rg; 133, Clayton vs Clayton;
134, llereso'skv vs Cnhoes P. M Co; l'S,
i iiirerl vs Chlavclln & llros, 130, Murphy
vs Kergan: 137, Schuehman ve Dlamui, i:
!3. Plhleln vs Pllileln. 139, I.arkln m
Drake. 140, Warnm k Uniform Co va l!ail-falo- s.

t41, Mctillllvrny vs Mcilllllvray.
Supreme Court Special Term Part n

tluy. J. Court opens at 10.39 A. 31.
13 x parte mstters.

Surrogate's Court Chambers Itefnra
cniiiiLni. H. Court nneiis at louo a
i.i.i.i nf Frstires lict-er-. Tathn flel ir.

'i : , for nrohnte William a Mltche 1,

u.M.ii- -l llnzli.iUv. Charlea F. WalUUsVil
Charles Stahl. HlUalit'th V, Dbert. I na-- i

Ity
'

Court Special Term --Part I. U

fnre Green, J. Court opens at 10 A. M,
N' pVirlII Pefore fire-i- J. Court openi
nt to A. M. I3x parte mattera

KINCH COtrNTT.
Supreme Court Speolal Term. Court

openi at 10 A. M, lleforo Jayoox,
motions, Hefnra riensillct, J. us

''"supreme Court Appellate Division fleos
.olio am iria' ,.wi..i iiiir,,,--..--- v.

i... ,. Turin Osnnas
tliipreine Court Special Term, Tart HI.- -s

huprema court Trial Term Adjourea
until flist Monday In oetoner. tsis.

Cminiv court--civi- l Calendar Part IV,
Tri.it nillojrned until October. Motlona
returnable and orders alfjned In Part II
llllOIll IV,

County Court Criminal Calendar fof
Trial Part I- .- llefore Hoy, J. Court opena
ai 10 A M Arcangelo Vcrtolone, murcteri,,...1.., I.v.l..i, nj.111 lerpenvtmill. II. I .....v..
invld Mll'.ill. assault; Mayer Oolilsteln.
sr.mil larceny, rasquaie i.inoan,

robbery, grand larieny, assault: Pas-nu.-

Linden, carrying ilnnuerous weapon.
Part III Ilefme Tinman, J. Olovaiml

Crista, attclnpt extortion; Pranelseo 13
smloniy, assaull, William l)nrn,

mraml larceny! Joseph Kclber, burglary,
i .... I,,,,,,,ir,m llu..lnnn M um- - lit.1.111.11?. - ...a..-.---- .

Brand larceny, .Max Hose, receiving atoleo
prnpertv.

Surroaite's Court llefore Ketcham, S,

Point opens at 10 A M. In Hall of llecorila.
aetiinii nonr. iv ins ni i ir. ..i. n....i, mi...
L. S, Munilhenk, Henry Alesniler, Anthony
Mills r. Marv II, Crnthers, Montreal M H.

Merrill. Souhln llagermever, Haluita tier- -
.it.,...,, .l.,.n I. 1'nu.ri I'n iilnienii M. Lcn

rOllOII, William lieniiricRweii
HaMiinnd K. Priiilsn, Mary Seymour, Prtd-lerlc- k

Ivrusn mtatrs of P.llratieth Helm.
Mary uairiKiin,

Ilecelvera Appointed,
ilr .Tnttlee rtalan-- Hubert N Kenvon

Potter Decker ilealiy Co., William 9,
Hooney.


